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continued and appropriate measures taken.
In pregnant patients, topical steroids
should not be used extensively, in large
amounts, or for prolonged periods of time.
If the local infection continues, or in the
presence of systemic infection, appropriate
systemic therapy should be considered.
Prolonged use of Neo-Synalar may result
in overgrowth of non-susceptible
organisms.
Availability
Neo-Synalar
contains fluocinolone acetonide (Synalar)
0.025% plus neomycin (base) 0.35%.
In a water-washable, vanishing cream
base. Tubes of 15 and 45 g.

SYVNTEX<
Syntex Ltd., 8255 Mountain Sights Ave.,
Montreal 308, Que.
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Lancet Management Limited

P.O. Box 8650
1867 Alta Vista Drive
Ottawa KIG OG8, Canada
March 30, 1972

ALTA VISTA FUND

Dear Unitholder:
The market value of units in the Alta Vista Fund

increased 7.2% during the quarter ended March 30,
1972.from $11.06 on December 31, 1971 to $11.86 on
March 30, 1972.

It is the view of our expert consultants that stock
prices are fully valued currently, relative to expected
1972 earnings. This view combined with some uneasi-
ness in the international monetary scene and concern
about inflation has resulted in a mild sell off during
recent weeks. However, forecasts for 1972 anticipate
continuing improvement in the economy and in cor-

porate profits. We expect that these trends will be re-
flected in improved market prices later in 1972. Unit
prices during the next few months should represent good
opportunity for additional investment if we experience
the further market improvement expected later this
year.

B. E. Freamo
Executive Vice-President

C.P. 8650
1867, promenade Alta Vista
Ottawa KIG OG8, Canada
30 mars 1972

FONDS ALTA VISTA

Cher d&enteur d'unit^s,
La valeur marchande des unit£s du Fonds Alta Vista

a augment£ de 7.2% durant le trimestre termin£ le 30
mars 1972, soit de $11.06 le 31 d&embre 1971 k $11.86
le 30 mars 1972.
De l'avis de nos experts-conseils, le cours des actions

atteint actuellement sa pleine valeur par rapport aux

gains attendus en 1972. Cet avis, conjugu£ avec une
certaine inqutetude sur la scdne mon£taire internationale
et des pr£occupations relatives & l'inflation, s'est traduit
par certaines liquidations depuis quelques semaines.
Cependant, d'apr&s les prgvisions de 1972, l'£conomie
et les b£n£fices des soci£t£s devraient continuer de s'a-
mfliorer. Nous comptons que ces tendances assure-
mont une am&ioration ult£rieure des cours du march£
en 1972. Le cours des unit£s d'ici quelques mois de¬
vraient constituer une bonne occasion d'investir davan-
tage si nous connaissons l'am&ioration que le march£
devrait enregistrer dans la suite de l'ann^e.

Le Vice-Pr&ident ex&utif,
B. E. Freamo

LANCET PERFORMANCE FUND LIMITED

Dear Shareholder:

During the period January 3, 1972 to April 3, 1972
the share value of Lancet Performance Fund rose from
$8.95 to $9.96, an increase of 11.3%.

Virtually all of the increases in the stock prices oc¬
curred during the first two months of the quarter in a
continuance of the upward trend which started in
November 1971. Currently the market is marking time.
Junior industrials have shown some recovery during the
last few months and this is the area which should show
further improvement as the economy shows further real
growth.
Our fund managers believe that during the last half

of 1972 we shall see further improvement in the Cana¬
dian economy and in the prices of common stocks. On
this basis, the price of Lancet shares during the next
few months should represent an excellent investment
opportunity.

B. E. Freamo
Executive Vice-President

FONDS LANCET PERFORMANCE

Cher Actionnaire,
Du 3 janvier 1972 au 3 avril 1972, la valeur des

actions du Lancet Performance Fund a augment£ de
$8.95 a $9.96, soit une avance de 11.3%.

Presque toutes les augmentations du cours des valeurs
sont intervenues durant les deux premiers mois du tri¬
mestre, dans le cadre de la hausse commenc£e en novem-
bre 1971. Le march£ marque actuellement le pas. Les
petites valeurs industrielles ont accus£ une certaine re-

prise depuis quelques mois; il s'agit d'un secteur qui
devrait accuser encore de l'am&ioration & mesure que
l'&onomie enregistrera de r£els progrds encore.

D'aprds nos gestionnaires, le premier semestre de 1972
devrait voir une autre am£lioration de l'&onomie cana-
dienne et des cours des actions ordinaires. Cela £tant,
le prix des actions Lancet devrait constituer une ex-
cellente occasion d'investissement durant les quelques
prochains mois.

Le Vice-Pr&ident ex&utif,
B. E. Freamo
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ALTA VISTA FUND
SCHEDULE OF COMMON STOCK FUND ASSETS
AT MARKET VALUE AS OF MARCH 30,1972

FONDS D'ACTIONS ORDINAIRES PORTEFEUILLE
AUX PRIX DE MARCH*, LE 30 MARS, 1972

Airlines Lignes Aerinnes
4,000 U.A.L. Inc.

Canadian Value
$ 188,904

Building 6 Construction Bitknent et Construction
10,000 Genstar Limited

Chemical Companies Compagnies Chhniques
4,000 Sun Chemical Corporation

Communications Communications
11,000 Canadian Cable Systems

Financial Financier
9,000 I.A.C. Limited

Forest Products Produits Forestiers
12,700 Abitibi Paper Company
8,000 Domtar

Manufaoturing Manufacturt
3,000 Deere & Company
6,000 Dominion Textile

671,837

152,500
152,500

127,100
127,100

193,875
193,875

172,125
172,125

101,600
104,000
205,600

184,671
150,000
334,671

99,125
130,092
66,000
88,720
104,000
81,200

569,137

Mines SMetals Mines et M^taux
10,000 Falconbridge Copper
2,800 Hollinger Mines

Office Equipment Equipement et Fourniture de Bureau
1,200 Burroughs Corporation
720 I.B.M.

1,000 Xerox Corporation

Oil & Gas Companies Pltrole et Gaz
2,800 Cdn. Superior Oil
4,400 Hudson's Bay Oil & Gas
4,000 Northern & Central Gas Corp.
5,600 Pacific Petroleum

10,000 Pancanadian Petroleum
3,000 Shell Canada "A"
6,000 Union Gas Co. of Canada

Oil Pipe Lines Pipe-Lines
3,000 Alberta Gas Trunk "A"
3,000 Interprovincial Pipe Line
15,000 Pembina Pipe Line Co. "A"
15,000 Westcoast Petroleum Limited

133,750
119,000
252,750

196,037
274,360
141,057
611,454

119,350
190,300
55,000
179,200
161,250
123,750
87,000

915,850

159,750
94,500
105,000
150,000
509,250

Printing & Publishing Maisons d'lmpressions et d'Editions
26,600 MacLean-Hunter Limited
9,500 Moore Corporation
5,500 Thomson Newspapers Limited

319,200
401,375
184,250
904,825

Steel & Heavy Industry Acier et Industries Lourdes
7,000 Alcan Aluminum
10,000 Algoma Steel Corp.
2,000 Dominion Found. & Steel
8,400 Massey Ferguson
8,000 Steel Company of Canada

Utilities Services Publiques
6,000 Brascan
4,000 International Utilities
2,000 Bell Canada

TOTAL SECURITIES/TOTAL ACTIF
Cash & Short Term Deposits/Placements
a Court Terme

MARKET VALUE

UNIT VALUE/VALEUR UNITAIRE DES
ACTIONS ORDINAIRES

146,125
140,000
55,500
110,250
243,000
694,875

128,250
193,500
90,500

412,250

$7,924,253

905,447
$8,829,700

$11.86
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LANCET PERFORMANCE FUND LIMITED
SCHEDULE OF COMMON STOCK FUND ASSETS

AT MARKET VALUE AS OF APRIL 3, 1972

FONDS D'ACTIONS ORDINAIRES-PORTEFEUILLE
AUX PRIX DE MARCHE, LE 3 AVRIL, 1972

Banks Banques
2,000 Bank of Nova Scotia
3,000 Cdn. Imperial Bank of Commerce

Beverages & Food Denre'es
2,500 National Sea Products

Construction Construction
7,000 Genstar Ltd. Wts.

$25,000 Genstar Ltd. Bond 6.5% Feb. 1,1992
8,000 Interprovincial Div.

Electronics Electroniques
6,500 Magnasonic Canada
5,500 Scintrex

Financial Financier
9,000 I.A.C. Ltd.Wts.
7,000 Shell Investment Wts.

Hotels Hotels
4,500 Skyline Hotels Ltd.

Manufacturing Manufacturi
2,000 Hayes-Dana Ltd.
1,000 Ludlow Corp.
2,000 MacMillan Bloedel
1,000 Warnaco Ltd.

Merchandising Dttaillants
6,000 Black Photo Corp.
1,350 Dominion Citrus & Drugs
5,500 Dominion Stores Ltd.
3,400 Metro. Stores
2,500 Simpson's Ltd.
2,000 Woodward Stores Ltd. "A"

Mines 6 Metals Mines et Mtaux
31,500 Central Patricia
3,000 Denison Mines
5,000 International Nickel
2,000 Mattagami Lake Mines
1,500 Noranda Mines
3,500 Placer Development Ltd.
2,000 Western Mines

Canadian Value
$ 69,750

81,750

151,500

20,000

20,000

39,200
27,500
43,000

109,700

68,250
14,850

83,100

72,000
150,500

222,500

56,250

132,763

42,000
12,488
90,063
60,775
59,375
53,000

317,701

51,975
93,375
168,125
73,000
58,125

127,750
7,800

580,150

Office Equipment Equipement et Fourniture de Bureau
10,000 Consolidated Computer
1,000 Systems Dimensions

Oil & Gas Companies Pe'trole et Gaz

5,000
13,000

18,000

84,000
217,438
27,375
58,125
36,750
42,500
36,312
36,500
85,800
163,537
53,500

101,850
44,840
31,200

1,019,727

187,312
140,400

327,712
Printing & Publishing Maisons d'lmpressions et d'Edittons

3,000 Moore Corporation 127,125

2,000 Dominion Bridge
7,500 Interprovincial Steel & Pipe

Transportatlon Transports
6,000 Wiley Oilfield Hauling Ltd.

Utilities Services Publiques
2,000 International Utilities

TOTAL SECURITIES/TOTAL ACTIF
Cash and Short Term Deposits/Placements
a Court Terme

MARKET VALUE

SHARE VALUE/PRIX DES ACTIONS

127,125

44,160
48,300
17,000
22,680

132,140

56,500
70,313

126,813

63,000

63,000

97,500

97,500
$3,585,680

241,157

$3,826,837
$9.96
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The Canadian Medical Regime d'epargne-retraite
Association Retirement de l'Association medicale
Savings Plan canadienne

P.O. Box 8650
1867 Alta Vista Drive
Ottawa KIG 0G8, Canada
February 29, 1972

Dear Doctor:
Attached is a statement of the investments in

C.M.A.R.S.P.'s Common Stock Fund as of
February 29, 1972.the end of our current fiscal
year. The unit value was $26.47 compared with
$21.40 a year ago.an increase of 23.7%. Perhaps
the best way to illustrate for you how this per¬
formance compares with others is to list the
comparative data for our Common Stock Fund
and other mutual funds for which we maintain
continuing comparisons. The tables which are set
out at the bottom of this page list changes based
on the bid or ex-load quotations. Allowances have
been made for dividends where applicable.

In addition to this excellent performance by our

Common Stock Fund, National LhVs interest
rates on new monies invested in our Insured
Annuity Fund have continued at a high level.the
four quarterly rates for the calendar year 1971
were 7.38%, 7.67%, 7.08% and 7.22%.
We believe that this performance coupled with

the reduced investor costs which result because
C.M.A.R.S.P. does not pay salesmen's commis-
sions or front-end loads amply justifies your
confidence in your funds.

C.P. 8650
1867, promenade Alta Vista
KIG 0G8, Canada
29 feVrier 1972

Cher Docteur:
On trouvera en annexe un £tat des placements

dans le Fonds d'actions ordinaires du Rdgime en
date du 29 feVrier 1972, soit la fin de notre present
exercice financier. La valeur unitaire £tait de
$26.47 contre $21.40 il y a un an, soit une aub-
mentation de 23.7%, La meilleure facon peut-etre
de vous montrer comment cette situation se

compare avec d'autres est de citer les chiffres
comparatifs de notre Fonds d'actions ordinaires et
d'autres fonds mutuels avec lesquels nous main-
tenons de constantes comparaisons. Les tableaux
du bas de cette page indiquent des variations
fond&s sur les prix offerts ou les prix apr&s frais
d'adh&ion. II est tenu compte des dividendes le
cas £ch£ant.
En plus de cette excellente situation de notre

Fonds d'actions ordinaires, les taux d'int£r£t de la
National Life a l'£gard des nouvelles sommes

place*es dans notre Fonds de rentes assur&s sont
demeurgs elev&, soit 7.38%, 7.67%, 7.08% et
7.22% pour les quatre trimestres de l'ann& civile
1971.

A notre avis, cette situation, conjugue^ avec la
reduction des frais d'investissement due au fait que
notre Regime ne paie pas de commissions de
vendeur ni de frais d'adh&ion, justifie amplement
votre confiance dans vos fonds.
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SCHEDULE OF COMMON STOCK FUND ASSETS
AT MARKET VALUE AS OF FEBRUARY 29, 1972

FONDS D'ACTIONS ORDINAIRES PORTEFEUILLE
AU PRIX DU MARCH*, LE 29 FEVRIER, 1972

Amusements Amusements
25,000 Mattel Inc.

Banks
124,600
44,400
104,000

Beverages
89,000
17,800
62,300
26,800
31,000

Canadian Value
$ 769,500

Canadian Imperial Bank of Commerce
Royal Bank of Canada
Toronto-Dominion Bank

Distillers.Seagrams Corp.
H. Walker-Gooderham & Worts
Labatts Ind.
Molson Ind. "B"
Molson Ind. "C"

Building 6 Construction Bltlment et Construction
44,400 Masco Corp.

Communications Communications
89,000 Canadian Cable Systems
59,264 Crowell Collier & MacMillan
170,000 MacLean-Hunter Ltd.
48,000 Southam Press
53,400 Standard Broadcasting
44,500 Thomson Newspapers

Chemical Companies Compagnies Chlmlques
17,800 Nalco Chemical

Electronics Electroniques
13,400 Intl. Tel. & Tel.

Forest Products Produits Forestiers
102,300 Abitibi Paper Company

Hospital Supplies Equipement tPHftpitaux
44,400 American Hospital Supply
35,600 Baxter Laboratories

Maohinery & Equipment Maehines et Equipement
66,600 Giddings & Lewis

769,500

3,675,700
1,470,750
3,484,000
8,630,450

2,903,625
818,800

1,464,050
636,500
736,250

6,559,225

1,711,176
1,711,176

1,679,875
785,841

1,997,500
1,092,000
894,450

1,535,250
7,984,916

1,135,818
1,135,818

856,662
856,662

920,700
920,700

2,038,848
1,434,324
3,473,172

808,524
808,524

21,400
57,800
39,600
46,400

Dftaillants
Canadian Tire "A"
Simpsons Limited
Woodward Stores "A"
Zellers Limited

Mines ftMetals Mines et Mdtaux
5,000 Dome Mines
9,300 Falconbridge Nickel Mines

22,200 Hollinger Mines
45,000 International Nickel
4,400 Mclntyre Porcupine

26,000 Noranda Mines
26,600 Placer
62,200 Sherritt Gordon

Office Equipment Equipement et Fourniture do Bureau
7,000 Burroughs Corp.

28,700 R. L. Crain
5,780 I. B. M.

89,000 Moore Corp.
9,000 Xerox Corp.

Oil & Gas Companies PtftroleetGaz
36,900 Canadian Industrial Gas & Oil
22,200 Canadian Superior Oil
35,600 Hudson's Bay Oil & Gas
53,400 Husky Oil
44,400 Pacific Petroleums

Oil Pipelines Pipe-lines
25,000 Alberta Gas Trunk"A"
35,600 Interprovincial Pipe Line
20,000 Trans-Canada Pipelines

Services Services
20,000 Holiday Inns
15,000 Warner Communications Conv.
22,200 Warner Communications Inc. Conv. Pfd.

Steel 6 Heavy Industry Acier et Industries Lourdos
44,400 Algoma Steel
62,200 Dominion Foundries & Steel
66,600 Massey Ferguson

TOTAL SECURITIES
Cash

MARKET VALUE
UNIT VALUE/VALEUR UNITAIRES DES ACTIONS
ORDINAIRES

839,950
1,459,450
1,123,650
765,600

4,188,650

317,500
837,000
865,800

1,546,875
349,800

1,036,750
904,400
995,200

6,853,325

1,175,370
398,212

2,131,953
3,893,750
1,204,920
8,804,205

378,225
935,175

1,602,000
861,075

1,509,600
5,286,075

1,425,000
1,170,350
815,000

3,410,350

1,056,000
681,300

1,999,776
3,737,076

632,700
1,702,725
949,050

3,284,475
$68,414,299

4,948,559
$73,362,858

$26.47
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